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GLPHQVLRQV FRXOG EH XWLOL]HG LQ SUHGLFWLQJ WHHWK VL]HV'LJLWDO LPDJHV RI KXPDQ
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WKHFUHDWLRQRIPRUH WKRURXJKKHDOWKUHFRUGV7KLV LQIRUPDWLRQFRXOGEHXVHG LQ
YDULRXVPHGLFDODQGGHQWDODUHDV LQFOXGLQJSUHSDUDWLRQIRUFOHIWSDODWHDQGFOHIW









PRGHO VKRZV WHHWKFRPLQJ LQ WRRFORVH WRRQHDQRWKHUFDYLWLHVPD\EHDYRLGHG



















































































URXJKO\ WKUHH¿IWKVRIH[SHQGLWXUHV7KLV OHDYHVHPSOR\HUVZLWK OLWWOHÀH[LELOLW\
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LQGXVWU\
 )RUHLJQERUQZRUNHUV FRPSULVHG  SHUFHQW RI SHUVRQDO DQG KRPH FDUH
DLGHVDQGRIQXUVLQJSV\FKRORJ\DQGKRPHKHDOWKDLGHVIURP±












LQGXVWU\ SXOO IDFWRUV LQFOXGH MRERSSRUWXQLWLHV DYDLODEOH EHFDXVHRI LQFUHDVLQJ
GHPDQGDQGVKRUWDJHRIQDWLYHODERUDQGKLJKHUZDJHVUHODWLYHWRZDJHVLQWKH

















KHDOWK DLGHV HDUQHG DQ DYHUDJH RI ZHHNO\ FRPSDUHG WR QDWLYH HDUQLQJV RI






















































































































FDUH7ZRRFFXSDWLRQV FRPPRQO\ LGHQWL¿HG DV ORZVNLOOHG KHDOWK FDUH SRVLWLRQV
DUH+RPH+HDOWK$LGHVDQG1XUVLQJ$LGHV2UGHUOLHVDQG$WWHQGDQWV7KHVH
RFFXSDWLRQVDUHUHSUHVHQWDWLYHRIIURQWOLQHSRVLWLRQVLQORQJWHUPKHDOWKFDUHQRW
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EHWZHHQZDJHVDQGPHGLDQ LQFRPH7KXVZDJHVRISDUDSURIHVVLRQDOV WHQG WREH
KLJKHULQVWDWHVZLWKKLJKHUPHGLDQLQFRPHV)XUWKHUPRUH,¿QGDPRGHUDWHQHJD
WLYHFRUUHODWLRQU EHWZHHQWKHSHUFHQWDJHRIFLWL]HQV\HDUVRIDJHRU
















































DQ LQGLYLGXDO H[SODQDWRU\ YDULDEOHPD\EH GLVWRUWHG7KLV LV UHIHUUHG WR DVPXO








PXOWLFROOLQHDULW\ FDQ GLVWRUW WKH LQGLYLGXDO SUHGLFWLYH SRZHUV RI WKH H[SODQDWRU\
YDULDEOHV,UDQUHJUHVVLRQVLQFOXGLQJWKHSHUFHQWDJHIRUHLJQERUQRIDOOOHVVHGX
FDWHG LQGLYLGXDOV\HDUVRIDJHRUROGHUDQGH[FOXGLQJ LW0\UHVXOWVPDLQWDLQ
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6WDWHV DQQXDOO\ DERXW KDOI RIZKLFK DUH XVHG IRU YHWHULQDU\ SXUSRVHV7KH XVH
RILQIHHGDQWLELRWLFVIRUQRQWKHUDSHXWLFSXUSRVHVLQFRQFHQWUDWHGDQLPDOIHHGLQJ
RSHUDWLRQV &$)2V LV HVSHFLDOO\ FRQFHUQLQJ DV LWPD\ EH KLJKO\ FRQGXFLYH WR
WKHHPHUJHQFHDQGVSUHDGRIDQWLELRWLFUHVLVWDQFH7KHVHFRQGLWLRQVLQFOXGHFORVH
OLYLQJTXDUWHUV WKDWPD\ LQFUHDVH WKH WUDQVPLVVLRQRIDQWLELRWLF UHVLVWDQWEDFWHULD




































































































































































































DFWHULVWLFVRI WHWUDF\FOLQHVJLYH IXUWKHU LQVLJKWRQKRZDQWLELRWLF UHVLVWDQFH IURP
&$)2VLVHQWHULQJWKHHQYLURQPHQW7HWUDF\FOLQHVKDYHEHHQVKRZQKDYHKLJKDG
VRUSWLRQUDWHVLQVRLODQGWRSHUVLVWORQJHULQVROLGSKDVHVWKDQOLTXLGRQHVZKLFK
PD\UHVXOW LQJUHDWHU VHOHFWLYHSUHVVXUHRQEDFWHULD LQ WKHVRLOFRPSDUHG WREDF
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FROLLVRODWHGIURPWKH)HFHVRI)RRG3URGXFLQJ$QLPDOVLQ-DSDQ-DSDQHVH-RXUQDORI,QIHFWLRXV
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:KHQ SHRSOH UHÁHFW RQ WKH ZDUV WKDW KDYH RFFXUUHG WKURXJKRXW$PHULFDQ
KLVWRU\ WKHIRFXVLV W\SLFDOO\RQWKHGHWDLOVRIFRPEDW WKHEDWWOHV WKHLPSRUWDQW





















 7KHGHFLVLRQ WRJR WRZDUZDVQRWRQH WREH WDNHQ OLJKWO\HVSHFLDOO\ IRU
D\RXQJDQGXQSUHSDUHGQDWLRQ,QWKH\HDUVIROORZLQJWKH$PHULFDQ5HYROXWLRQ
WKH8QLWHG6WDWHVVWUXJJOHG WRSXOO LWVHOI WRJHWKHU$QDWLRQFRPSULVHGRIGLYHUVH

















VHQVHRIQDWLRQDOLVP+LVWRULDQ'DYLG:DOGVWUHLFKHUZULWHV WKDW WKHPHGLDRI WKH














































































































ZRUNV DQG GLVWULEXWH WKHPZLGHO\ -DPHV0RUHLUD D SURIHVVRU RI DQWKURSRORJ\
ZULWHVWKDW´DXGLHQFHVZHUHGUDZQWR>EURDGVLGHV@EHFDXVHWKHQDUUDWLYHVDGGUHVVHG













 $QRWKHU IRUP RIPXVLF SXEOLVKLQJ WKDWZDV SURPLQHQW LQ WKH HDUO\ WK









































































































































































IURP+DQGHO¶VPXFKORYHGRSHUD -XGDV0DFFDEHXV7KH ORQJ OLQHV RI DURXVHG
VROGLHUVQHHGHGQRIXUWKHUSURPSWLQJ$FKRUXVRIPDVFXOLQHYRLFHVWRRNXSWKH
GH¿DQWZRUGVLQOXVW\XQLVRQDVWKH\VDQJOLNHDWULXPSKDQWDUP\µ6HHWKHFRQ

















































































































































































































 KWWSVHDUFKHEVFRKRVWFRPQRFGESUR[\[DYLHUHGXORJLQDVS["GLUHFW WUXH	GE DKO	$1
































YRLFH WRZKDW LVVLOHQWRUPDUJLQDOO\SUHVHQWRU LGHRORJLFDOO\UHSUHVHQWHG´-HDQ
5K\V¶:LGH6DUJDVVR6HDDLPVWRUHHYDOXDWH MXVWVXFKDZRUNQDPHO\&KDUORWWH
%URQWs¶V-DQH(\UH WKURXJK WKHH\HVRI WKHPDGZRPDQ LQ WKHDWWLF6HW DJDLQVW
D EDFNGURS RI%ULWLVK LPSHULDOLVP:LGH 6DUJDVVR 6HD RIIHUV LPSRUWDQW LQVLJKWV






















 0RUH WKDQ MXVW HPSOR\LQJ WKH DIRUHPHQWLRQHG PHWD¿FWLRQDO WHFKQLTXHV
5K\V¶ZRUNFDQEHFODVVL¿HGDVKLVWRULRJUDSKLFPHWD¿FWLRQZKLFK LQHVVHQFH LV
D EOHQGLQJ RI KLVWRU\ DQG ¿FWLRQ /LQGD+XWFKHRQ H[SRXQGV XSRQ WKLV EOHQG LQ
KHUZRUN³+LVWRULRJUDSKLF0HWD¿FWLRQµ7KH3DVWLPHRI3DVW7LPH¶´DUJXLQJWKDW
³%RWKKLVWRU\DQG¿FWLRQDUHFXOWXUDOVLJQV\VWHPVLGHRORJLFDOFRQVWUXFWLRQVZKRVH
LGHRORJ\ LQFOXGHV WKHLU DSSHDUDQFH RI EHLQJ DXWRQRPRXV DQG VHOIFRQWDLQHG´













WRU\´ DQG ³¿FWLRQ´ UHTXLUHV UHDGHUV WR TXHVWLRQ WKH DFFXUDF\ RI WKH ³KLVWRULFDO´








































































































KLVWRULRJUDSKLFPHWD¿FWLRQ WKDW5K\VHPSOR\V LQ:LGH6DUJDVVR6HDZKLFK VKH
GRHVWKURXJKWKHXVHRIPXOWLSOHQDUUDWRUV5K\VGLYLGHVWKHQRYHOLQWRWKUHHSDUWV
ZLWK WKH ¿UVW DQG WKLUG QDUUDWHG E\$QWRLQHWWH DQG WKH VHFRQG SDUW QDUUDWHG E\







































































































































































































































































VKH LVGLVSHQVDEOHSURSHUW\ WKDWFDQEHEDUWHUHGIRUDUHVSHFWDEOH OLQHDJHVRPH





































































'HVSLWH WKHQRYHOLVW¶V ORIW\ LQWHQWLRQV WRFUDIWDZRUN WKDWZRXOG LQVSLUHVSHFL¿F
SROLWLFDODFWLRQRUSUHVFULEHSDUWLFXODUUHIRUPVPDQ\VFKRODUVKDYHUHFRJQL]HGWKDW
&KDUOHV&KHVQXWW¶V7KH0DUURZRI7UDGLWLRQIXQFWLRQVPRUHDVDSROLWLFDORUKLV



















































































































































































7KH FHQWUDOLW\ RI O\QFKLQJ LQ&KHVQXWW¶VZRUN DORQJVLGH DQG DERYH WKHGLVSOD\V
RIRWKHULVVXHVRIUDFLDOVLJQL¿FDQFHVXJJHVWV&KHVQXWWKHOGWKLVLVVXHPXFKPRUH
LPSRUWDQWO\WKDQWKHPDLQVWUHDPEODFNDFWLYLVWVRIWKHSHULRG
 3HUKDSVQRWKLQJ H[HPSOL¿HV WKLV GLYLVLRQEHWZHHQ:HOOV DQGRWKHUPRUH
KLVWRULFDOO\IDPRXVDFWLYLVWVWKDQRQHRIWKH¿UVWFRQIHUHQFHVRIWKH1DWLRQDO$V























































































































WKH OLPLWDWLRQVRI FXOWXUH LQZKLFKKH IXQFWLRQHG´EXW UDWKHU IXQFWLRQV WR DOORZ















































































































































































































WUDYHOHUV· FRPPHQWDULHV LOOXVWUDWHV WKH YDOLGLW\ RI7UROORSH·V REVHUYDWLRQV ,QWHU
HVWLQJO\VRPHWLPHDURXQGWKHVH(XURSHDQV·REVHUYDWLRQVFKDQJHGGUDPDWL
























DJUHHG WKDW&LQFLQQDWL·V ´V\VWHP LVPRUH OLNH WKDWRI3HQQV\OYDQLDµ +RZHYHU
ZKLOH&LQFLQQDWLWRRNLWVOHJDODQGFLYLOFXHVIURPWKHHDVWLWWRRNLWVFXOWXUDORQHV
IURPWKHVRXWK3RSXODUKLVWRU\ZRXOGVHHPLQJO\VXJJHVWWKDW&LQFLQQDWLDQG1HZ






































 )RU WUDYHOHUV OLNH )UDQFHV7UROORSH WKHZHVWHUQ$PHULFD WKH\ REVHUYHG










ZHVW WR WRXU$PHULFD·VPDMRUFLWLHV7KLVURXWHDOORZHGWKHPWRVORZO\DGMXVW WR
WKHGHYHORSLQJ$PHULFDQQDWLRQDQGLWVLQFUHDVLQJO\SDVWRUDOVHWWLQJDVDWUDYHOHU


















































     
+LVWRULDQ/RXLV/HRQDUG7XFNHUVXPPDUL]HV7UROORSH·VVHQWLPHQWZULWLQJWKDW´ E\
















































TXLWHFOHDUDVKH UHFRUGV LQKLV'HPRFUDF\ LQ$PHULFD´%DOORI WKHTXDGURRQV


































































































































'LFNHQVZKR YLVLWHG&LQFLQQDWL LQ 'LFNHQVZULWHV RI&LQFLQQDWL·V ´FOHDQ
KRXVHVRIUHGDQGZKLWHLWVZHOOSDYHGURDGVDQGIRRWZD\VRIEULJKWWLOHµDOVR
UHIHUULQJWRWKHVHKRPHVDV´SUHWW\YLOODVµ)XUWKHU'LFNHQVZULWHVWKDW&LQFLQ
QDWL GRHV QRW ´EHFRPH OHVV SUHSRVVHVVLQJ RQ D FORVHU DFTXDLQWDQFH7KH VWUHHWV





































































































































































































































































WKH H[FHSWLRQRI WZRRU WKUHH LQGLYLGXDOVZKRERUHKHDGV DQGKHDUWV SHFXOLDU

















0LGZHVW D WLWOHPRUH EHFRPLQJ D&LQFLQQDWL RI XQLTXH FXOWXUDO JHRJUDSK\ DQG








































































































чƪƪϝ Ѩ Ƣϝ ѴƱƲҳƬ ҔƴƠƨƬƤ ƫƳƵԚ ƣфƫƮƳ ҐƶƦƪƮԃƮ  ƣрƪƠƩƠ ƮƯƴƳƯоƦƬ їƬ ƣҭ
ƧƯфƬƠƮƨƩрƪϝћƠƱƱƤ´%XWVKHZDVZHDYLQJDWWKHORRPLQWKHLQ
QHUPRVW SDUW RI WKH KLJK KRXVH D GRXEOHIROGHG SXUSOH >FORWK@ VKHZDVZHDYLQJ
WKHUHLQVNLOOIXOO\GHFRUDWHGRUQDPHQWDOÀJXUHVµ
 7KHSDUDOOHOVEHWZHHQWKHVHSDVVDJHVDUHVLJQLÀFDQW LQ WKDW WKH\SRLQWRXW





ƮƯƴƳƯоƦƬ   ´GRXEOHIROGHG SXUSOHµ RQ D ѴƱƲҳƬ  









 ´%XWJRLQJ LQWR WKHKRXVH DWWHQG WR\RXUZRUNV WKH ORRPDQG WKH
GLVWDIIDQGFRPPDQG\RXUKDQGPDLGHQVWRDWWHQGWRWKHZRUNµ,QWKLVLQVWDQFH
$QGURPDFKHVKDUHVLQWKHFORWKPDNLQJODERUZLWKKHUVHUYDQWV









































HDVLO\ LGHQWLÀDEOH WRDQREVHUYHU WKHZHDYLQJV VWLOO VHUYHDV DSHUVRQDO IRUPRI




FKDPEHU UDWKHU WKDQ SHUIRUPLQJ LQ D FURZGHG KDOO SURYLGHV WKHP H[WUD VHFXULW\
IURPGHWHFWLRQDQGVFUXWLQ\
 7KH ODFN RI D SXEOLF UROH GRHV QRW QHFHVVDULO\ LQGLFDWH WKDWZRPHQKHOG
LQIHULRUVWDWXV WRPHQ$V0DU\OLQ%$UWKXUDUJXHV WKHUH LVFHUWDLQO\DSRODULW\
EHWZHHQPDOHDQGIHPDOHGXHWRWKH¶KHURLFFRGH·FRQFHSWLRQWKDWPHQ·VGXW\LV
WRÀJKWRQWKHEDWWOHÀHOGZKLOHZRPHQDUHWRUHPDLQDWKRPHPDQDJLQJWKHKRXVH
KROG KRZHYHU WKH HSLF GRHV QRW GLVSDUDJHZRPHQ WKURXJK WKLV GLVWLQFWLRQ EXW
DFWXDOO\IRFXVHVSRVLWLYHO\RQZRPHQ·VSRVLWLRQVLQWKHLUGRPDLQV$UWKXUZULWHV
´LWHPSKDVL]HVZRPHQ·VLQFOXVLRQLQVRFLHW\DVDZKROHUDWKHUWKDQKHUH[FOXVLRQ






























 +HOHQ·V LQWHUDFWLRQVZLWK3DULV LQ WKHEHGFKDPEHU LQGLFDWH WKDWZKHQ WKH
VSKHUHV RIPHQ DQGZRPHQ FRPH LQWR FRQWDFW ZLWKLQ WKH SULYDF\ RI WKH KRPH
ZRPHQ·VGRPHVWLFDXWKRULW\GRHVQRWDOZD\VUHLJQDEVROXWH+HOHQDVWURQJZLOOHG
ZRPDQWDNHVFRXUDJHIURPWKHSULYDF\WKHKRPHSURYLGHVDUHDOPZLWKZKLFK




























































































































PHVWLF VFHQHV+HUHZKHUHZLYHV DQG IDPLOLDO UHODWLRQVKLSV DUH ODFNLQJ WKH LQ











































































KHDOWK DQG FRPSOLPHQWLQJ WKH JRRGPHDO +H WKHQ DWWHPSWV WR SHU
VXDGH$FKLOOHVWRHQGKLVDQJU\LVRODWLRQDQGFRQWULEXWHWRWKHFRPPXQLW\DJDLQ
UHPLQGLQJ$FKLOOHVRIKLVÀOLDOGXW\ WRKLV IDWKHU WR UHVWUDLQKLVDQJHUDQGDYRLG
TXDUUHO+RZHYHU2G\VVHXVSURYRNHVGLIIHUHQWHPRWLRQVWKDQKHKDG

















































 $MD[ LQ KLV FRQFLVH DQG GLUHFW VSHHFK UHFRJQL]HV$FKLOOHV· VWDXQFK GH






















OHV LV IUHH WRVRFOHDUO\UHMHFW2G\VVHXVDQGSRLQWRXWKLVGHFHLWVZLWKRXWVWURQJ





























































VKLSVKH LVGLVWUHVVHGDW WKHLU IDWHEXWDV1HVWRUKDVSUHYLRXVO\QRWHG$FKLOOHV


































































































































































































RQO\ LQGLYLGXDOVZLWK KLJK WUDLW VHOIHVWHHP FDQ HIIHFWLYHO\ UDLVH WKHLU RZQ VHOI
HYDOXDWLRQVDIWHUSDUWLFXODUO\XQIDYRUDEOHXSZDUGFRPSDULVRQV6HOIHVWHHPFDQ
































ZHHN UHJDUGLQJ WKHLU)DFHERRNXVH7KH\ IRXQG WKDW VWXGHQWV VSHQWPRUH WLPH
EURZVLQJRWKHUV¶SUR¿OHVWKDQDFWXDOO\SRVWLQJFRQWHQWRUGLUHFWO\LQWHUDFWLQJZLWK




























































DII DQG5RVHQ H[SORUHG KRZYDU\LQJ FRQWLQJHQFLHV RI VHOIZRUWK H[SODLQ RQOLQH
EHKDYLRU 3DUWLFLSDQWV LQ WKH VWXG\ FRPSOHWHG WKH&RQWLQJHQFLHV RI 6HOI:RUWK
VFDOH GHYHORSHGE\&URFNHU DQG:ROIHZKLFKPHDVXUHV VHYHQGRPDLQV RI FRQ




























































VWDWH VHOIHVWHHPDQG LQLWLDOPRRG ,WZDVH[SHFWHG WKDW/RZ6(VZRXOGH[SHUL




























GLIIHUHGRQO\E\ WKHFRQWHQWRISKRWRJUDSKV OLQLQJ WKH WRSRI WKHSUR¿OHSDJH ,W
ZDVGHWHUPLQHGWRIRFXVRQWKHSKRWRJUDSKVRQWKHSUR¿OHVLQFHDSUHYLRXVVWXG\
























 3DUWLFLSDQWV¶ FXUUHQWPRRG RU WKHLU VWDWH DIIHFWZDVPHDVXUHG XVLQJ WKH
3RVLWLYH$IIHFW1HJDWLYH$IIHFW6FKHGXOH([SDQGHG)RUP7KLVLVDLWHPVFDOH
WKDWKDVSDUWLFLSDQWVLQGLFDWHWKHH[WHQWWRZKLFKWKH\FXUUHQWO\IHHODFHUWDLQZD\
VDPSOH LWHPV ³DQJU\´ ³VDG´ ³H[FLWHG´ RQ D¿YHSRLQW/LNHUW VFDOH  YHU\
VOLJKWO\RUQRWDWDOO H[WUHPHO\7KH3$1$6; LQFOXGHVDLWHPJHQHUDO
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)DFHERRNIULHQGVZKLOH LQSUHYLRXVVWXGLHV LQGLYLGXDOV UHSRUWHGDQDYHUDJH
RI)DFHERRNIULHQGV2QHTXHVWLRQRQWKH)DFHERRNLQWHQVLW\VFDOHDVNV
DERXWWKHQXPEHURI)DFHERRNIULHQGVZKLFKPD\QRWEHDQLQGLFDWRURIIUHTXHQF\
RI)DFHERRNXVHEXW UDWKHU DQ LQGLFDWLRQRIKRZ ORQJ WKH LQGLYLGXDOKDVEHHQD
PHPEHUVLQFHWKHVRFLDOQHWZRUNVL]HWHQGVWRJURZDVWLPHSURJUHVVHV
 &RUUHODWLRQDO DQDO\VHV LQGLFDWHG VHYHUDO QRWDEOH UHODWLRQVKLSV DPRQJ WKH
VFDOHVXWLOL]HGLQWKHVWXG\7KHVHFRUUHODWLRQVHPSKDVL]HWKHUHOLDELOLW\RIWKHPHD
VXUHVVLQFHVHYHUDORIWKHPPHDVXUHVHOIHVWHHP7DEOHGLVSOD\VWKHFRUUHODWLRQ










QHWZRUN RIZHDN WLHV )DFHERRN SURYLGHV D YLUWXDO YHQXH IRU H[SDQGLQJ FORVH











































































































,Q WKLV VWXG\ZHKDYH SURSRVHG WKH EDFNZDUG HOLPLQDWLRQ UHJUHVVLRQPHWKRG WRPRGHO
KRVSLWDO³FKDUJHV´IRUGLDEHWLFSDWLHQWV$OWKRXJKFKDUJHVDQGFRVWIXQFWLRQVDUHUHODWHG
OLWHUDWXUHVKRZVWKDWERWKHFRQRPLFWKHRU\EDVHGPHWKRGVDQGUHJUHVVLRQEDVHGPHWKRGV
KDYH EHHQ HPSOR\HG LQPRGHOLQJ WKH FRVW IXQFWLRQ %XVLQHVV&RPSDQ\¶V LQWHUHVW:H
KDYHGHYHORSHGDQLQWHUDFWLYHPXOWLYDULDWHUHJUHVVLRQPHWKRGIRUPRGHOLQJFKDUJHV3D

































































































 6LQFH WKHUH LV VXFK D ZLGH UDQJH RI SHRSOH ZLWK GLDEHWHV GHPRJUDSKLF

































































 *HRJUDSKLF5HJLRQ1 1RUWKHDVW0: 0LGZHVW6 6RXWK: :HVW
 2ZQHUVKLSRI+RVSLWDO*1 *RYHUQPHQWQRQIHGHUDO313 3ULYDWH
  QRQSURÀW3,2 3ULYDWHLQYHVWRURZQHG
 +RVSLWDO/RFDWLRQ8  8UEDQ5  5XUDO
 +RVSLWDO7HDFKLQJ6WDWXV17  1RQWHDFKLQJ7  7HDFKLQJ
4XDQWLWDWLYH9DULDEOHV








































&& 1 *1 5 17 QD QD 
'LDEHWHV
ZLWKZR















































&& 1 3,2 5 7 QD QD 
'LDEHWHV
ZLWK&&
















ZLWK&& 1 *1 5 7 QD QD 
'LDEHWHV
ZLWK&&

















































ZLWK&& 1 3,2 5 7 QD QD 
'LDEHWHV
ZLWK0&&








ZLWK&& 1 *1 5 7 QD QD 
'LDEHWHV
ZLWK&&

















































ZLWK&& 1 3,2 5 7 QD QD 
'LDEHWHV
ZLWK0&&













1 *1 5 17 QD QD 
'LDEHWHV
ZLWK0&& 1 *1 5 7 QD QD 
'LDEHWHV
ZLWK0&&







































ZLWK0&& 1 3,2 5 17 7& ±[[  
'LDEHWHV
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LQJ IDFWV UHODWHG WR WKHG\QDPLFVRI WKHKRVSLWDOFKDUJH7KHPDMRUFRQWULEXWLQJ
IDFWRUVWRWKHWRWDOFRVWRIKRVSLWDOL]DWLRQIRUGLDEHWHVSDWLHQWVZHUHLGHQWLÀHGDQG































 -RKQVRQ'*7KH$FFXUDF\RI5HJUHVVLRQ%DVHG&RVW ,QGLFHV -RXUQDORI WKH5R\DO
6WDWLVWLFDO6RFLHW\9RO1RSS
6KZDUW]0LFKDHO<RXQJ'DYLGDQG6LHJULVW5LFKDUG7KH5DWLRRI&RVWVWR&KDUJHV
+RZ*RRGD%DVLVIRU(VWLPDWLQJ&RVWV",QTXLU\9RO1RSS
7KH&RXQFLOIRU$IIRUGDEOH+HDOWK,QVXUDQFH-XO\9RO
1DWLRQDO&HQWHUIRU&KURQLF'LVHDVH3UHYHQWLRQDQG+HDOWK3URPRWLRQ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'LDEHWHV6XF
FHVVHVDQG2SSRUWXQLWLHVIRU3RSXODWLRQ%DVHG3UHYHQWLRQDQG&RQWURO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QFFGSKSSXEOLFDWLRQVDDJSGIGLDEHWHVSGI
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7KH&RVWRI'LDEHWHVKWWSZZZGLDEHWHVRUJDGYR
FDWHUHVRXUFHVFRVWRIGLDEHWHVKWPO
7KH6WD\:HOO&RPSDQ\.UDPHV3DWLHQW(GXFDWLRQ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/LYLQJ:HOOZLWK'LDEHWHV$6HOI
&DUH:RUNERRN9RO
KWWSZZZDDGLMRVOLQRUJFRQWHQWDVLDQZK\DUHDVLDQVKLJKHUULVNGLDEHWHV
KWWSDDGLMRVOLQRUJFRQWHQWDVLDQZK\DUHDVLDQVKLJKHUULVNGLDEHWHV
$ERXWWKH$XWKRU
$OOLVRQ6PLWK&ODVVRILVPDMRULQJLQDFWXDULDOVFLHQFHZLWKPLQRUVLQFRP
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